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touches upon many economic questions, and his remarks do not by 
any means add to the value of the book. Thus he identifies modern 
socialism with the Utopian aspirations of St. Simon, Fourier and Owen ; 
he alludes to the laissez faire theory as the " modern economic princi- 
ple " (page 35) ; his panacea for present evils consists in securing to 
every man an inalienable family acre (page 45); and he thinks that 
our Civil War was caused by the insistance of the South that the North 
should act as its " slave catcher." 

Frank F. Rosenblatt. 
Columbia University. 

The Confessions of a Railroad Signalman. By J. O. Fagan. 
Boston, Houghton Mifflin Company, 1908. — 181 pp. 

The author of this little book speaks with an authority that many 
years of practical railroad service would naturally bestow, and his aim is 
to analyze the real causes that lie behind the appalling casualties which 
each year mark our American railroad history. For the most part he 
lays the blame on the men engaged in the railroad service. He criti- 
cises to some extent the attitude of the management and the system of 
discipline in vogue on most of our railroads, but much more forceful is 
his charge that, as a class, the railroad men of to-day care only about 
their wages and other conditions of employment and that their sense of 
loyalty to their employers and to the traveling public has been allowed 
to remain undeveloped. In this connection he finds fault with the or- 
ganizations of the railway employees, blaming the leaders for fostering 
a spirit of narrow selfishness at the expense of sound discipline and 
without in the least endeavoring to inspire within the men a feeling of 
social duty — a feeling without which no system of rules , signals or safety 
devices will be of much avail. Improvement in American railway 
transportation from the point of view of safety is thus, according to 
the author, brought to a standstill. 

The way out of this seeming impasse is to be found, he thinks, only 
in the exercise of a real public control. Not much can be expected 
from the management because, between what he calls " the rival inter- 
ests of harmony and efficiency," the management, following the path of 
least resistance, has already decided in favor of " harmony." The 
men actually in conduct of the business must thus be made from with- 
out to feel the responsibility that is really theirs. The author does not 
doubt that when once an appreciation of this necessity is brought heme 
to the public adequate means of meeting it will be found. 

Almost all that Mr. Fagan sets forth in this book — and certainly the 
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remedy that he suggests — the unbiassed reader will be forced to accept ; 
and yet a candid consideration of the argument leads the reviewer, at 
least, to feel that the author himself is not totally unprejudiced. He 
has allowed his mind to become too much occupied with a single idea, 
and he seems to make no allowance for the limitations that have in 
most cases surrounded the lives of the men from the day they were 
born. The railway employees are not the only class in the community 
which lacks a high sense of social responsibility ; and despite the fact 
that the author shows that the management has in most cases adopted 
stringent rules to be observed by others, yet it could be shown that 
time and again, when financial outlays have been required to insure a 
greater degree of safety to the public at large , these outlays have been 
delayed until public indignation or legal enactment has compelled 
them. Of course, this is simply a further argument in support of Mr. 
Fagan's contention that improvement can be expected only when it is 
imposed from without. 

The book is well thought out. The English is excellent and the style 
calm and clear. It is of interest to everybody. 

Eugene E. Agger. 

Columbia University. 

The Investments of Life Insurance Companies. By LESTER W. 
Zartman. New York, Henry Holt and Company, 1906. — v, 259 pp. 

Dr. Zartman's book has more virtues than that of mere timeliness. 
It is one of the increasing number of studies of actual business condi- 
tions that are bringing concreteness and vitality to American economic 
literature. Yet Dr. Zartman holds steadfastly to the point of view of 
the economist — the public interest is kept consistently in the fore- 
ground. State insurance reports and insurance periodicals (which 
seem to have been used discriminatingly) have furnished the greater 
part of the material. 

The author is thoroughly convinced that improvement in the char- 
acter and management of insurance company assets will be best 
achieved through the removal of legislative restriction of the field of 
investment, coupled with the development of the active interest of 
policy-holders in the affairs of their companies. The net result will be, 
he thinks, to focus responsibility upon officers, directors and trustees. 
Certain laws, such as the Texas statute intended to prevent insurance 
company officials from getting private profits through the handling of 
the funds committed to their charge, and the Massachusetts statute 
regulating the proxy system, are endorsed. The reviewer, however, is 



